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New York, March 10, 1943. 


To The Stockholders of 

The Delaware, Lackawanna and Western Railroad Company: 

The President and Managers herein submit a report of the operations of your Company for the 
calendar year 1942 and of the state of its affairs at the close thereof. 

The greatly increased demand for transportation service by rail as the result of war conditions 
was the outstanding development during the year. The volume of freight traffic handled by your Com¬ 
pany during the year was the highest in its history; while the amount of passenger travel rose to the 
highest level since 1926. 

The principal items of the income account in comparison with 1941, were as follows: 

Increase or Decrease 


Operating Revenues. 

Operating Expenses. 

1942 

$72,544,985 

48,464,633 

1941 

$61,111,361 

43,331,771 

Amount 

$11,433,624 

5,132,862 

Per Cent 
18.71 
11.85 

Net Revenue. 

Operating Ratio. 

Taxes. 

Equipment and Joint Facility Rents. 

$24,080,352 

66.81% 

12,034,943 

396,593 

$17,779,590 

70.91% 

7,161,631 

492,161 

$ 6,300,762 

4.10%* 

4,873,312 

95,568* 

35.44 

68.05 

19.42 

Net Railway Operating Income. 

Other Income, chiefly dividends and interest on 
securities owned. 

$11,648,816 

918,594 

$10,125,798 

1,175,224 

$ 1,523,018 

256,630* 

15.04 

21.84 

Gross Income, available for Interest and Rentals. 
Interest and Leased Line Rentals. 

$12,567,410 

7,417,925 

$11,301,022 

7,629,324 

$ 1,266,388 
211,399* 

11.21 

2.77 

Net Income. 

$ 5,149,485 

$ 3,671,698 

S 1,477,787 

40.25 

* Decrease 





INCREASE IN WAGES AND 

RATES 




To partially offset the wage increase and vacation allowances granted in December, 1941, and pay¬ 
roll taxes resulting therefrom, the Interstate Commerce Commission authorized an increase in passenger 
fares of 10 per cent effective February 10, 1942, and a temporary increase in freight rates effective 
March 18, 1942, to expire six months after the termination of the war. The additional revenues accruing 
to your Company during the year from the effective dates thereof amounted to $2,953,964; while the 
additional cost, due to increases in rates of pay and allowances for vacations amounted to $3,815,784. 
Thus, the increased rates granted by the Interstate Commerce Commission fell short by $861,820 of 
meeting the cost of increased wages and vacation allowances. 

The Office of Price Administration and the Department of Agriculture filed petitions with the 
Interstate Commerce Commission early in December, requesting the removal of the increases in freight 
rates and passenger fares referred to in the preceding paragraph. This matter is pending before the Inter¬ 
state Commerce Commission at the present time. 

Despite increased freight rates, average revenue per ton-mile continued to decline in 1942. Demand 
for movement of heavy commodities over longer distances and voluntary rate reductions on many war- 
affected commodities such as oil, ammunition and rubber, tended to offset the increased rates, with the 
result that the revenue per ton-mile declined from 1.14 cents in 1941 to 1.08 cents in 1942. 
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The labor organizations have again requested increased wages for employes in non-operating groups 
of 20 cents per hour with a minimum of 70 cents, and in engine and train service groups of 30 per cent 
with a minimum increase of $3.00 per day. The increases asked for have been referred to an Emergency 
Board of the National Railway Labor Panel for a report and recommendations to be filed with the President 
and to become effective thirty days thereafter, unless and except to the extent that Economic Stabilization 
Director James F. Byrnes shall otherwise direct. 

REVENUES 

Freight revenue amounted to $56,484,380, an increase of $7,814,348, or 16.06 per cent. Included 
in this figure is anthracite coal revenue which increased only 5.95 per cent. Total freight revenue repre¬ 
sented the movement of 31,033,112 tons of revenue freight, an increase over last year of 3,386,779 tons, 
or 12.25 per cent, an average distance of 168.55 miles per ton, producing 5,230,587,556 ton-miles, an 
increase of 961,813,279, or 22.53 per cent. 

Passenger revenue in 1942 was $9,223,476, an increase of $2,699,383, or 41.38 per cent. Revenue 
from commutation business increased 13.74 per cent; while revenue from one-way and round-trip tickets 
increased 65.77 per cent. Passenger-miles, other than commutation, were the highest since 1926, and were 
only 16.37 per cent lower than the peak year 1920. A considerable part of the increase in passenger traffic 
must be attributed to the handling of troop movements, travel to and from important points due to war 
activities, and restriction in automobile travel due to gasoline and rubber shortages. The large increase 
in passenger traffic as compared with 1941 was handled with 4.24 per cent fewer train miles. 

All other operating revenues, including mail, express, ferry and other activities, aggregated 
$6,837,129, an increase of $919,893, or 15.55 per cent. A substantial reduction in ferry revenues resulted 
from the closing of the ferry line from 23rd Street, New York, to 14th Street, Hoboken, on April 28, 1942, 
occasioned by condemnation proceedings brought by the United States to acquire the ferry terminal at 
14th Street, Hoboken, and also from the curtailment of vehicular traffic due to shortage of rubber and 
gasoline. Local ferry passenger revenue decreased $59,533, or 18.77 per cent; while vehicular ferry revenue 
decreased $348,155, or 31.33 per cent. 

OPERATING EXPENSES 

Operating expenses increased $5,132,862, or 11.85 per cent, but were only 66.81 per cent of gross 
revenues compared with 70.91 per cent last year. 

There was included in Maintenance of Way and Structures for depreciation and amortization of 
defense projects the sum of $1,517,077, no such charges having been made in the previous year. During 
the year 8,620 tons of new rail were laid in replacement compared with 6,573 tons in the previous year; 
224,356 cross ties compared with 215,041, and 175,000 tons of rock ballast compared with 172,000. 
Although new rail and certain track fastenings were not available in quantities required, and despite some 
shortage in manpower, roadway, track and structures have been maintained at a satisfactory standard. 

Charges for Maintenance of Equipment totaled $10,890,161, an increase of $396,214, or 3.78 per 
cent. Had it not been for increased charges of $459,570 for depreciation and amortization of defense 
projects, the total cost of maintaining equipment would have been less than it was in the previous year 
despite the increase in wages and business. There was, however, a larger percentage of available equip¬ 
ment at the end of the year as the ratio of unserviceable freight cars to total freight cars on line had 
reduced to 2.6 per cent, while the ratio of unserviceable passenger cars to total owned was only 1 per cent 
and only a normal number of locomotives were awaiting shop. 

No single item of operating performance stood out more strikingly than the increase in the average 
trainload, both freight and passenger. With fewer locomotive and train miles, the average net tons per 
train increased 23.98 per cent, and the average number of passengers per train increased 29.90 per cent. 
The economies resulting from heavier loading of cars and trains were in large part responsible for reduction 
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in the transportation ratio from 41.20 per cent in 1941 to 37.48 per cent in 1942. Had the transportation 
ratio for 1941 prevailed in 1942, transportation expenses would have been increased by $2,698,839. 
Another item worthy of special comment is the fact that every loaded freight car every mile that it moved 
over the line of your Company contained an average load of 30.22 tons compared with 25.11 tons the 
previous year, an increase of 20.35 per cent. Special attention is directed to page 11 showing comparative 
operating results and statistics. 

There were 52 retired officers and employes receiving pensions at the close of the year under the 
Company’s supplementary pension plan, payments by the Company in such cases representing the amount 
by which the pension computed under such plan exceeds the maximum allowance of $120 per month 
under the Railroad Retirement Act. 


TAXES 

Railway tax accruals aggregated $12,034,942, an increase of $4,873,311, or 68.05 per cent. Of this 
amount, $5,874,642 was levied by states and local taxing agencies, and the remainder, or $6,160,300, was 
due the United States, of which $1,796,878 represented payroll taxes for unemployment insurance and 
retirement, and $4,160,000 income taxes, the remainder being of a miscellaneous character. Railway tax 
accruals in 1942 absorbed approximately one-sixth of total operating revenues and one-half of net oper¬ 
ating revenues. 

In the annual report for 1941 reference was made to a New Jersey statute of July 22, 1941, which 
provided for the payment in installments by the New Jersey railroads of unpaid back taxes amounting to 
approximately $34,000,000 without penalties. This law, known as the Tax Settlement Act, was amended 
by an Act approved May 21, 1942, for the purpose of clarifying and effectuating the legislative intent 
expressed in the prior law that the back taxes should be paid in installments over a period of years with 
interest at 3 per cent on unpaid balances, and that all penalties that had accrued should be cancelled. 
Under the amended law a railroad company has the option of paying the whole or any part of the unpaid 
taxes in excess of the required installment on any installment date. Your Company is obligated by this 
law to pay $7,236,147 in ten annual installments. It has already paid in two installments the sum of 
$1,936,671, leaving $5,299,476 to be paid over the next eight years. The Attorney-General of New Jersey 
in an action now pending in the Chancery Court is contesting the constitutionality of the amended law. 
If the law is upheld by the courts the tax controversy between the State of New Jersey and the railroads, 
which has continued for over ten years and has been marked by almost continuous litigation in the state 
and federal courts, will be ended. 

On April 2, 1942, the United States Circuit Court of Appeals for the Second Circuit rendered a 
decision in three cases involving the obligation of your Company to pay federal income taxes assessed 
against three of its lessor companies, namely, the Syracuse, Binghamton and New York Railroad Com¬ 
pany, the Passaic and Delaware Railroad Company and the Warren Railroad Company. The court held 
that your Company is not obligated under the respective leases to pay such income taxes, and that the 
government by proper action in the federal court can collect such taxes out of the rentals payable under 
the leases to the stockholders. The decision in these three cases affects most of the other lessor companies 
of the System, since the tax covenants in their leases are similar to those involved in the litigated cases. 
The decision has resulted in the bringing of several suits by the lessor companies against your Company 
in different courts, in which the lessor companies are seeking to have their respective leases so construed 
as to impose upon your Company an obligation to pay the income taxes of the lessors; in other words, 
they are seeking a decision contrary to that already rendered by the United States Circuit Court of 
Appeals. None of these cases has yet been reached for trial, and therefore no statement can be made at 
this time as to the outcome thereof. 


LEGISLATION 

The creation of the Office of Defense Transportation has been the government’s principal approach 
to the vital question of adequate wartime transportation. This agency of the government does not manage 
or operate the railroads of the country but facilitates and expedites measures necessary to the effective 
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functioning of transportation and the more intensive utilization of equipment. Its jurisdiction extends to 
intrastate as well as interstate commerce, and its powers cover not only common and contract carriers, 
but also private transportation. Up to the close of the year, the O. D. T. had promulgated 26 general 
orders in addition to 48 special orders. One of the important functions of the Office of Defense transporta¬ 
tion has been to make estimates of transportation requirements and to recommend to the War Production 
Board what allocations of needed materials and equipment should be made to the various transportation 
agencies. 

The Revenue Act of 1942 imposed a 10 per cent tax on passenger transportation which replaced 
the previous tax of 5 per cent; also a new tax of 3 per cent on freight transportation. 

The Anti-Inflation Act approved October 2, 1942, carries the following provision: “No common 
carrier or other public utility shall make any general increase in its rates or charges which were in effect 
on September 15, 1942, unless it first gives thirty days notice to the President, or such agency as he may 
designate, and consents to the timely intervention by such agency before the federal, state or municipal 
authority having jurisdiction to consider such increase. M 

ADDITIONS AND BETTERMENTS 

The total charges for additions and betterments to equipment aggregated $2,411,953 against 
which there were credits for equipment retired of $1,372,171, resulting in a net increase for the year of 
$1,039,782. Additions and betterments to buildings, tracks and other fixed property totaled $764,836, 
credits for retirements were $3,276,956, making a net decrease in investment in fixed property of $2,512,120. 

The following equipment was delivered during the year: 

400 fifty-ton box cars 
250 fifty-ton gondola cars 

6 five hundred-ton covered barges 

9 four hundred-ton covered barges 

7 four hundred-ton lighters 

2 four hundred fifty-ton lighters 

1 twenty-five-ton locomotive crane 

In addition, blow-off valves were applied to 65 locomotives, 10 gondola cars were equipped for 
handling L. C. L. cement containers by applying 70 ton cast steel trucks in place of 50 ton trucks, and 
“AB” brake equipment was applied to 262 freight cars in replacement of present “K” type to comply 
with Association of American Railroads interchange requirements. 

Other improvements included the completion of excavation of rock west of Johnsonburg, N. J., 
to eliminate slides, addition of marine shops and storage facilities at Hoboken ferry terminal, addition of 
mechanical ash handling plant and improvements at Secaucus, N. J. engine terminal, addition of auto¬ 
matic flashing light type highway crossing signals at Gouldsboro, Old Forge and Bloomsburg, Pa., and 
addition of automatic electric switching and supervisory control equipment in substations at West End, 
Roseville Avenue and Summit, N. J. 

Additional tracks were constructed or extensions made to previously existing tracks serving indus¬ 
tries or government projects at Chatham, Montville, Harrison, Delawanna, Kearny and Jersey City, N. J., 
Danville and Scranton, Pa., and Baldwinsville, Binghamton, Syracuse, Johnson City, Brisben, East Buffalo 
and South Brooklyn, N. Y. The location of 43 new industries, including government projects, at various 
points served by the Company was accomplished during the year. Storage facilities were furnished the 
government at North Arlington, Kingsland, Port Morris and Dover, N. J., and at Binghamton and 
Depew, N. Y. 

The elevation work at Syracuse, N. Y., involving the construction of reinforced concrete and steel 
bridges carrying tracks over streets, a new passenger station and the elimination of 20 grade crossings 
was completed during the year. Elimination of grade crossings was also completed at Madison, N. J., and 
Groveland and Chenango Bridge, N. Y. 
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FINANCIAL 


Your Company during the year 1942 paid off the following debts: 


Back taxes due the State of New Jersey. $1,213,057 

Equipment trust obligations. 700,000 

Equipment purchase contracts. 493,021 

Grade crossing eliminations. 32,724 


Total. $2,438,802 


In addition to these items of debt your Company spent from current funds the sum of $1,700,449 
for additions and betterments and invested $171,882 in securities of lessor companies having a par value 
of $237,300, resulting in an annual saving in rental of $20,111. 

The paramount financial problem facing the Management of your Company is the reduction of 
debt and fixed charges. In each year from 1932 to 1939, inclusive, your Company sustained a deficit, the 
total for the eight years amounting to $15,974,785. During the last three years the total net income was 
$9,026,460, so that the net deficit over the last eleven years, 1932 to 1942, inclusive, was $6,948,325. It 
will be the purpose of your Management to improve the financial structure of your Company so as to 
enable it to withstand the effects of a reduction in traffic after the close of the war and to reduce its debt 
to an amount commensurate with earning power. 


Many of the stockholders have shown a keen interest in the affairs of the Company, especially by 
using its passenger and freight service whenever they could and urging others to do likewise. Such interest 
is very helpful. The Company appreciates it and hopes that it will be continued. 

Special mention is also made of the splendid cooperation that has been given by the shippers of 
the country, through their own efforts and in compliance with orders of the Office of Defense Trans¬ 
portation, toward greater utilization of freight cars, by increasing the average load and eliminating delays 
in loading and unloading cars. This cooperation has been a large factor in making it possible for the 
railroads to transport a record volume of business in the equipment available. 

The President and Managers are pleased to express their appreciation of the faithful and efficient 
services of officers and employes; and to the 1100 furloughed employes in the armed forces of our country 
they express their gratitude for the sacrifices and hardships endured by them in the prosecution of the war. 

By order of the Board of Managers. 


WM. WHITE, 

President. 
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THE DELAWARE, LACKAWANNA AND WESTERN RAILROAD COMPANY 

INCOME ACCOUNT FOR THE YEARS ENDED DECEMBER 31st, 1942 AND 1941 


1942 

1941 

Increase or Decrease 

Amount 

Per Cent 

$11,646,744.28 

$10,992,594.72 

$654,149.56 

5.95 

3,668,425.69 

3,041,877.36 

626,548.33 

20.60 

41,169,209.94 

34,635,559.62 

6,533,650.32 

18.86 

9,223,475.55 

6,524,092.73 

2,699,382.82 

41.38 

880,445.37 

905,981.96 

25 , 536.59 

2.82 

772,917.39 

528,331.69 

244,585.70 

46.29 

653,847.66 

583,562.34 

70,285.32 

12.04 

2,097,590.98 

2,392,402.05 

294 , 811.07 

12.32 

2,432,327.89 

1,506,958.22 

925,369.67 

61.41 

$72,544,984.75 

$61,111,360.69 

$11,433,624.06 

18.71 

$7,072,666.25 

$4,568,447.59 

$2,504,218.66 

54.82 

10,890,161.29 

10,493,947.40 

396,213.89 

3.78 

1,295,160.46 

1,341,466.49 

46 , 306.03 

3.45 

27,189,694.83 

25,175,906.87 

2,013,787.96 

8.00 

272,445.60 

234,262.46 

38,183.14 

16.30 

1,744,504.85 

1,594,000.62 

150,504.23 

9.44 


76,260.56 

76 , 260.56 

— 

$48,464,633.28 

$43,331,770.87 

$5,132,862.41 

11.85 

$24,080,351.47 

$17,779,589.82 

$6,300,761.65 

35.44 

12,034,942.48 

7,161,631.51 

4,873,310.97 

68.05 

$12,045,408.99 

$10,617,958.31 

$1,427,450.68 

13.44 

497,493.37 

600,130.23 

102 , 636.86 

17.10 

100,900.61 

107,969.40 

7 , 068.79 

6.55 

$11,648,816.23 

$10,125,797.48 

$1,523,018.75 

15.04 

$37,090.54 

$33,474.67 

$3,615.87 

10.80 

230,300.09 

217,543.50 

12,756.59 

5.86 

145,333.94 

140,161.96 

5,171.98 

3.69 

313,511.97 

591,112.18 

277 , 600.21 

46.96 

349,983.22 

324,398.07 

25,585.15 

7.89 

1,641.48 

10,960.79 

9 , 319.31 

85.02 

7,722.50 

7,628.75 

93.75 

1.23 

5,147.75 

3,452.63 

1,695.12 

49.10 

$1,090,731.49 

$1,328,732.55 

$ 238 , 001.06 

17.91 

$12,739,547.72 

$11,454,530.03 

$1,285,017.69 

11.22 

$56,136.75 

$58,934.34 

$ 2 , 797.59 

4.75 

116,000.94 

94,574.03 

21,426.91 

22.66 

$172,137.69 

$153,508.37 

$18,629.32 

12.14 

$12,567,410.03 

$11,301,021.66 

$1,266,388.37 

11.21 

$6,964,950.42 

$7,083,255.42 

$ 118 , 305.00 

1.67 

154,001.67 

223,598.22 

69 , 596.55 

31.13 

298,973.19 

322,470.13 

23 , 496.94 

7.29 

$7,417,925.28 

$7,629,323.77 

$ 211 , 398.49 

2.77 

$5,149,484.75 

$3,671,697.89 

$1,477,786.86 

40.25 


Revenues : 

Transportation of Anthracite Coal... 
Transportation of Bituminous Coal. . 

Transportation of Merchandise. 

Transportation of Passengers. 

Transportation of Mail. 

Transportation of Express. 

Transportation of Milk. 

Other Revenue from Transportation. 
Incidental Revenue. 


Total Revenues. 


Expenses: 

Maintenance of Way and Structures. 

Maintenance of Equipment. 

Traffic Expenses. 

Transportation Expenses. 

Miscellaneous Operations. 

General Expenses. 

Transportation for Investment—Cr. 


Total Expenses.66.81% 

Net Revenue from Railway Operations.33.19% 
Less Railway Tax Accruals. 


Railway Operating Income. 

Equipment Rents—Net Dr. 

Joint Facility Rents—Net Cr... 


Net Railway Operating Income. 

Other Income: 

Income from Lease of Road and Equipment. 

Miscellaneous Rent Income. 

Miscellaneous Non-Operating Physical Property 

Dividend Income. 

Income from Funded Securities. 

Income from Unfunded Securities and Accounts 
Income from Sinking and Other Reserve Funds 
Miscellaneous Income. 


Total Other Income. 
Gross Income. 


Miscellaneous Deductions from Income 

Miscellaneous Tax Accruals. 

Miscellaneous Income Charges. 

Total Miscellaneous Deductions. 

Income available for Fixed Charges. 

Fixed Charges: 

Rent for Leased Roads and Equipment— 

Page 21. 

Interest on Funded Debt. 

Interest on Unfunded Debt. 

Total Fixed Charges. 

Net Income. 


Figures in italics denote decrease. 
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OPERATING REVENUES FOR THE YEARS ENDED DECEMBER 31st, 1942 AND 1941 


" 

1942 

1941 

Increase or Decrease 


Amount 

Per Cent 

Transportation—Rail Line: 





Freight. 

$56,484,379.91 

$48,670,031.70 

$7,814,348.21 

16.06 

Passenger. 

9,223,475.55 

6,524,092.73 

2,699,382.82 

41.38 

Baggage. 

4,815.51 

4,702.17 

113.34 

2.41 

Parlor anH C *hair Car . 


17,000.12 

17,000.12 

— 

Mail . 

880,445.37 

905,981.96 

25,536.59 

2.82 

Express. 

772,917.39 

528,331.69 

244,585.70 

46.29 

Other Passenger-Train. 

87,210.33 

89,589.29 

2,378.96 

2.66 

Milk. 

653,847.66 

583,562.34 

70,285.32 

12.04 

Switching. 

905,555.33 

791,082.66 

114,472.67 

14.47 

Water Transfers—Freight. 

25,309.56 

34,989.41 

9,679.85 

27.67 

Water Transfers—Passenger. 

257,617.27 

317,150.23 

59,532.96 

18.77 

Water Transfers—Vehicles and Live Stock 

763,073.77 

1,111,228.49 

348,154.72 

31.33 

Water Transfers—Other. 

54,009.21 

26,659.68 

27,349.53 

102.59 

Total Rail-Line Transportation Revenue. . 

$70,112,656.86 

$59,604,402.47 

$10,508,254.39 

17.63 

Incidental: 



$108,709.09 

62.04 

Dining and Buffet.... 

$283,942.44 

$175,233.35 

Station, Train and Boat Privileges. 

136,673.68 

135,498.29 

1,175.39 

.87 

Parcel Room. 

7,461.30 

5,818.30 

1,643.00 

28.24 

—Freight . 

583,541.16 

877.73 

107,738.50 

475,802.66 

441.63 

Storage—Baggage. 

622.39 

255.34 

41.03 

Demurrage. 

183,045.14 

166,581.38 

16,463.76 

9.88 

Telegraph and Telephone. 

6,885.37 

6,301.02 

584.35 

9.27 

Rents of Buildings and Other Property. .. 

492,776.71 

419,463.00 

73,313.71 

17.48 

Miscellaneous. 

737,124.36 

489,701.99 

247,422.37 

50.53 

Total Incidental Operating Revenues. 

$2,432,327.89 

$1,506,958.22 

$925,369.67 

61.41 

Total Railway Operating Revenues. 

$72,544,984.75 

$61,111,360.69 

$11,433,624.06 

18.71 







Figures in italics denote decrease. 
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OPERATING RESULTS AND STATISTICS 
FOR THE YEARS ENDED DECEMBER 31st, 1942 AND 1941 


Locomotive Miles: 

Freight-Train Locomotives. 

Passenger-Train Locomotives. 

Switching Locomotives. 

Total Revenue Locomotive Miles 


Train Miles: 

Freight Trains. 

Passenger Trains—Steam. 

Passenger Trains—Electric. 

Mail, Express and Milk Train Mileage 

Total Revenue Train Miles. 


Car Miles: 

Loaded Freight Cars. 

Empty Freight Cars. 

Caboose Cars. 

Other Cars—Passenger Cars. 

Total Freight Train Car Miles 


Passenger Cars—Steam. 

Passenger Cars—Electric. 

Sleeping, Parlor and Observation Cars. 

Other Passenger Train Cars. 

Other Cars—Freight Cars. 

Total Revenue Passenger Train Car Miles 


Tons of Revenue Freight Carried. 

Tons of Company Freight Carried. 

Ton Miles of Revenue Freight. 

Ton Miles of Company Freight. 

Ton Miles, All Freight. ; . 

Gross Ton Miles (Cars and Contents), All Freight. 

Average Revenue per Ton Mile (Cents). 

Average Distance Hauled per Ton (Miles). 

Average Net Tons per Revenue Train Mile. 

Average Tons per Loaded Car Mile. 

Average Number of Cars in Each Freight Train. 

Average Gross Tons (Cars and Contents) per Revenue 

Locomotive Mile. 

Average Gross Tons (Cars and Contents) per Revenue 

Train Mile... 

Revenue Passengers Carried... 

Revenue Passengers Carried One Mile. 

Average Revenue per Passenger Mile (Cents). 

Average Distance Hauled per Passenger (Miles). 

Average Number of Cars in Each Passenger Train. 

Average Passengers per Train Mile. 

Average Passengers per Car Mile 


1942 

1941 

Per Cent of 
Increase or 
Decrease 

5,922,566 

5,968,569 

.77 

2,998,224 

3,116,084 

3.78 

4,363,594 

4,283,074 

1.88 

13,284,384 

13,367,727 

.62 







4,434,349 

4,561,763 

2.79 

2,382,363 

2,557,412 

6.84 

1,879,292 

1,892,751 

.71 

285,967 

266,745 

7.21 

8,981,971 

9,278,671 

3.20 




182,756,735 

182,194,254 

.31 

90,843,911 

75,436,281 

20.42 

4,589,577 

4,749,083 

3.36 

917,437 

1,128,998 

18.74 

279,107,660 

263,508,616 

5.92 

8,287,643 

7,392,248 

12.11 

8,830,177 

8,280,054 

6.64 

2,924,122 

2,900,693 

.81 

11,565,478 

11,620,935 

.48 

26,516 

50,617 

47.61 

31,633,936 

30,244,547 

4.59 




31,033,112 

27,646,333 

12.25 

2,208,494 

2,334,118 

5.38 

5,230,587,556 

4,268,774,277 

22.53 

292,082,847 

306,594,056 

4.73 

5,522,670,403 

4,575,368,333 

20.70 

12,031,230,000 

10,783,529,089 

11.57 

1.08 

1.14 

5.26 

168.55 

154.41 

9.16 

1,257.61 

1,014.37 

23.98 

30.22 

25.11 

20.35 

62.74 

57.52 

9.08 

2,031.42 

1,806.72 

12.44 

2,713.19 

2,363.90 

14.78 

22,971,580 

20,211,297 

13.66 

537,827,930 

432,727,843 

24.29 

1.71 

1.51 

13.25 

23.41 

21.41 

9.34 

6.95 

6.40 

8.59 

126 

97 

29.90 

27 

23 

17.39 


Figures in italics denote decrease 
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GENERAL BALANCE SHEET DECEMBER 31st, 1942 AND 1941 

ASSETS 


Investments: 

Road Property. 

Equipment Property. 

Improvements on Leased Property. 

Deposits in lieu of Mortgaged Property Sold. 
Miscellaneous Physical Property. 


Total. 


Investments in Affiliated Companies: (Page 22) 

Stocks. 

Bonds. 

Unsecured Notes. 

Investment Advances. 


Total. 


Other Investments: (Page 23) 

Stocks. 

Bonds. 

Other Secured Obligations. 

Unsecured Notes. 

Investment Advances. 


Total. 

Total Investments. 


Current Assets : 

Cash. 

Temporary Cash Investments. 

Special Deposits... 

Loans and Bills Receivable. 

Net Balance Receivable from Agents and Con 

ductors.. 

Miscellaneous Accounts Receivable. 

Material and Supplies... 

Interest and Dividends Receivable. 

Other Current Assets. 


Total Current Assets. 


Deferred Assets : 

Working Fund Advances. . . 
Insurance and Other Funds. 
Other Deferred Assets. 


Total Deferred Assets. 


Unadjusted Debits: 

Rents and Insurance Premiums Paid in Advance 
Other Unadjusted Debits. 


Total Unadjusted Debits. 
Grand Total. 


1942 

1941 

Increase 

Decrease 

$54,886,002.28 

83,022,821.19 

14,268,412.07 

10,566.55 

2,404,027.09 

$54,572,660.65 

81,983,039.35 

15,350,292.92 

4,589.83 

2,404,027.09 

$313,341.63 

1,039,781.84 



$1,081,880.85 

5,976.72 




$154,591,829.18 

$154,314,609.84 

118,102.69 

3,080.00 


$9,672,847.17 

4,033,193.67 

5,235,480.68 

3,953,872.88 

$9,554,744.48 

4,030,113.67 

5,235,480.68 

4,285,177.00 




331,304.12 


$22,895,394.40 

$23,105,515.83 

42,066.75 


$2,254,156.36 

11,856,553.75 

34,358.17 

584,736.73 

15,436,805.12 

$2,212,089.61 

11,896,649.85 

40,073.64 

584,535.86 

15,478,845.70 

40,096.10 

5,715.47 


200.87 

42,040.58 


$30,166,610.13 

$30,212,194.66 



$207,653,833.71 

$207,632,320.33 

2,987,640.78 

4,206,280.00 

1,761,533.86 


$6,546,942.31 

4,206,280.00 

2,922,832.33 

430.02 

3,293,302.03 

2,881,222.68 

3,912,375.60 

54,368.79 

29,351.16 

$3,559,301.53 


1,161,298.47 

3,000.00 

1,416,379.08 

1,980,389.94 

3,460,234.65 

137,564.82 

16,167.90 


2,569.98 

1,876,922.95 

900,832.74 

452,140.95 



83,196.03 

13,183.26 


$23,847,104.92 

$11,734,336.39 

13.16 


$23,705.57 

189,073.13 

246,266.81 

$23,692.41 

189,073.13 

89,049.82 


157,216.99 



$459,045.51 

$301,815.36 

54,225.63 


$153,459.44 

5,634,822.92 

$99,233.81 

6,694,338.05 

1,059,515.13 


$5,788,282.36 

$6,793,571.86 



$237,748,266.50 

$226,462,043.94 

$11,286,222.56 








NiOXES * 

The Company is contingently liable as guarantor of the payment at maturity of $85,033,000 principal amount of bonds of leased lines. 
Details of the interest assumed on such bonds, as well as other guaranteed rentals, are shown on pages 20 and 21. . * Ar . A 

The Company is contingently liable for unpaid Federal Income Taxes in litigation of certain leased lines of approximately $6,900,000 
(including interest) at December 31st, 1942; against this contingency $1,564,982.22 has been accrued, of which $380,034.27 is included in Accrued 
Tax Liability and $1,184,947.95 is shown under Unadjusted Credits. 
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GENERAL BALANCE SHEET DECEMBER 31st, 1942 AND 1941 

LIABILITIES 


Capital Stock: 

Authorized (Shares $50.00 each). 

Less Unissued and 4,744 Shares of Treasury 
Stock. 


Outstanding. 

Premium on Capital Stock. 

Total Capital Stock. 

Grants in Aid of Construction. 

Long Term Debt: 

Equipment Trust Obligations. 

Amounts Payable to Affiliated Companies— 
Open Accounts. 

Total Long Term Debt. 

Current Liabilities: 

Traffic and Car Service Balances—Cr. 

Audited Accounts and Wages Payable. 

Miscellaneous Accounts Payable. 

Unmatured Interest Accrued. 

Unmatured Rents Accrued. 

Accrued Tax Liability. 

Other Current Liabilities. 

Total Current Liabilities. 

Deferred Liabilities: 

Deferred Payments, Grade Crossing Elimi¬ 
nations. 

Equipment of Leased Lines. 

New Jersey State Taxes. 

Purchases of Equipment on Deferred Payment 

Plan. 

Other Deferred Liabilities. 

Total Deferred Liabilities. 

Unadjusted Credits: 

Insurance and Casualty Reserves. 

Accrued Depreciation—Road. 

Accrued Amortization of Defense Projects— 

Road. 

Accrued Depreciation—Equipment. 

Accrued Amortization of Defense Projects— 

Equipment. 

Accrued Depreciation—Road—Lessor Com¬ 
panies . 

Accrued Depreciation—Leased Ferryboats.... 
Reserve for Federal Income Taxes—Lessor 

Companies.. 

Other Unadjusted Credits. 

Total Unadjusted Credits. 

Corporate Surplus: 

Additions to Property through Income and 

Surplus. 

Appropriated Surplus Not Specifically Invested 
Profit and Loss—Credit Balance. 

Total Corporate Surplus. 

_ Grand Total. 

* Includes $490,500.00 rents enjoined—matured. 


1942 

1941 

Increase 

$87,407,500.00 

$87,407,500.00 


2,966,300.00 

2,966,300.00 


$84,441,200.00 

$84,441,200.00 


70,720.00 

70,720.00 


$84,511,920.00 

$84,511,920.00 


$363,354.96 

$363,447.95 


$4,442,000.00 

$5,142,000.00 


1,107,997.62 

1,011,125.66 

$96,871.96 

$5,549,997.62 

$6,153,125.66 


$1,941,701.61 

$177,008.98 

1,764,692.63 

2,655,141.78 

4,524,904.23 


680,464.40 

351,869.18 

328,595.22 

78,390.20 

88,856.50 


1,815,450.43 

1,798,945.04 

16,505.39 

6,866,931.54 

2,751,454.43 

4,115,477.11 

871,144.40* 

207,799.43 

663,344.97 

$14,909,224.36 

$9,900,837.79 


$1,514,187.55 

$1,539,822.83 


12,283,784.18 

12,283,784.18 


3,852,246.37 

5,065,303.10 


1,823,231.28 

830,374.42 

992,856.86 

71,008.71 

71,108.71 


$19,544,458.09 

$19,790,393.24 


$1,031,893.23 

$1,029,958.15 

1,935.08 

284,965.42 


284,965.42 

6,942.37 


6,942.37 

47,003,216.40 

45,483,534.21 

1,519,682.19 

286,957.70 


286,957.70 

602,581.66 


602,581.66 

1,119,656.27 

1,294,483.17 


1,184,947.95 

1,184,947.95 


606,813.36 

713,554.40 


$52,127,974.36 

$49,706,477.88 


$5,993,511.90 

$6,099,592.24 


213,182.53 

243,993.89 


54,534,642.68 

49,692,255.29 

4,842,387.39 

$60,741,337.11 

$56,035,841.42 


$237,748,266.50 

$226,462,043.94 

$11,286,222.56 


Decrease 


$92.99 

700,000.00 


1,869,762.45 
10,466.30 


25,635.28 

1,213,05*6.73 


100.00 


174,826.90 


106,741.04 


106,080.34 

30,811.36 
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PROFIT AND LOSS ACCOUNT 
FOR YEAR ENDED DECEMBER 31st, 1942 



Debits 

Credits 

PrpHit Ralanrp Tannarv 1st 1Q42 . 


$49,692,255.29 

rv^rlitc frnm Retired Road and Ro moment—Road . 


136,226.86 

Donations . 


662.92 

Miscellaneous C red its . 


145,093.77 

f'Vedit Ralance Transferred from Income . 


5,149,484.75 

^nrnlnc A nnrnnri a ted for Investment in Phvsical Pronertv 

$ 662.92 

529,312.51 

59,105.48 

54,534,642.68 

n^hits from Retired Road and Fo moment—Road 


Misrel la neons Deliits . 


C* red it Ralanee Deremher 31st 1942 . 





$55,123,723.59 

$55,123,723.59 


COMPARATIVE STATEMENT OF FREIGHT TRAFFIC MOVEMENT 
FOR THE YEARS 1942 AND 1941 


Commodity 

1942 

(Tons) 

1941 

(Tons) 

Increase 

(Tons) 

Decrease 

(Tons) 

Products of Agriculture . 

1,707,802 

1,550,560 

157,242 


Products of Animals . 

768,170 

622,863 

145,307 


Products of Mines . 

16,476,996 

15,578,813 

898,183 


Products of Forests . 

604,521 

564,861 

39,660 


Manufactures and Miscellaneous. 

11,475,623 

9,329,236 

2,146,387 


Totai Tonnage 

31,033,112 

27,646,333 

3,386,779 
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HASKINS & SELLS 

CERTIFIED PUBLIC ACCOUNTANTS 


67 BROAD STREET 
NEW YORK 


ACCOUNTANTS' CERTIFICATE 


The Delaware, Lackawanna and 

Western Railroad Company: 

We have examined the balance sheet of The Delaware, Lackawanna and Western Rail¬ 
road Company as of December 31, 1942, and the related statements of income and of profit and 
loss for the year ended that date, have reviewed the accounting procedures of the Company 
and have examined its accounting records (which consistently have been kept in accordance 
with the classification of accounts prescribed by the Interstate Commerce Commission) and 
other evidence in support of such financial statements. Our examination was made in accord¬ 
ance with generally accepted auditing standards applicable in the circumstances and included 
all auditing procedures we considered necessary, which procedures were applied by tests to the 
extent we deemed appropriate in view of the system of internal control. Such examination 
included the verification by count or confirmation from depositaries of cash and securities 
owned at December 31, 1942. 

In our opinion, the accompanying balance sheet and related statements of income and of 
profit and loss fairly present the financial condition of the Company at December 31, 1942 (on 
the basis of ledger values of the investments in affiliated and other companies) and the results 
of its operations for the year ended that date, in accordance with the requirements* of the 
Interstate Commerce Commission applied on a basis consistent with that of the preceding year. 


Haskins & Sells 


New York , February ll y 1943. 
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TAX ACCRUALS FOR YEARS 1915 TO 1942, INCLUSIVE 


t 


Calendar 

Year 

Total Tax 
Accruals 

Taxes per 
Dollar of 

Gross Revenue 

Taxes per Dollar 
of Revenue after 
Operating Expenses 



Cents 

Cents 

1915. 

$2,115,333.84 

4.72 

12.42 

1916. 

2,517,882.68 

4.88 

12.82 

1917. 

3,584,917.49 

6.27 

18.35 

1918. 

3,922,872.54 

5.71 

20.85 

1919. 

5,159,802.72 

7.18 

32.74 

1920. 

4,539,785.14 

5.45 

47.79 

1921. 

4,979,439.57 

5.80 

28.01 

1922. 

4,894,466.10 

6.56 

44.72 

1923. 

5,995,697.51 

6.80 

32.02 

1924. 

6,900,101.85 

7.96 

31.02 

1925. 

6,832,652.72 

8.17 

32.16 

1926. 

7,671,403.68 

8.64 

29.03 

1927. 

7,457,093.11 

8.81 

30.43 

1928. 

6,392,638.37 

7.88 

27.60 

1929. 

6,635,895.83 

8.12 

27.62 

1930. 

6,081,111.71 

8.73 

35.67 

1931. 

5,234,483.48 

8.92 

41.76 

1932. 

5,216,791.03 

11.23 

55.54 

1933. 

4,715,876.23 

10.88 

55.08 

1934. 

4,292,969.72 

9.63 

47.25 

1935. 

3,805,004.73 

8.51 

49.07 

1936. 

4,016,989.78 

8.08 

38.10 

1937. 

5,061,295.05 

10.09 

46.45 

1938. 

5,124,180.31 

11.60 

62.75 

1939. 

5,140,501.51 

10.19 

43.13 

1940. 

5,348,324.03 

10.31 

42.89 

1941. 

7,161,631.51 

11.72 

40.28 

1942. 

12,034,942.48 

16.59 

49.98 


TONS OF NEW RAIL LAID IN REPLACEMENT AND TONS OF ROCK BALLAST APPLIED 

DURING THE LAST TWENTY-THREE YEARS 


Year 

Tonnage 
131 lbs. 
to Yard 

Tonnage 
130 lbs. 
to Yard 

Tonnage 
118 lbs. 
to Yard 

Tonnage 
105 lbs. 
to Yard 

Tonnage 
80 lbs. 
to Yard 

Total 

Tonnage 

All Weights 

Total 
Tonnage 
Rock Ballast 

1920 




16,297 

2,944 

19,241 

117,676 

1921 




19,572 

1,283 

20,855 

178,733 

1922 




11,604 

1,245 

12,849 

134,133 

1923 




14,199 

2,308 

16,507 

71,661 

1924 



9,515 

6,232 

620 

16,367 

135,542 

1925 


7,378 

4,501 

880 

36 

12,795 

114,088 

1926 


13,541 

26 

3,634 

723 

17,924 

145,857 

1927 


13,623 

44 

3,298 

400 

17,365 

145,820 

1928 


15,398 

7 

5,113 

5 

20,523 

71,802 

1929 


16,134 


1,931 

869 

18,934 

116,040 

1930 


10,870 


2,904 

50 

13,824 

89,230 

1931 


8,951 

3 

1,678 

602 

11,234 

61,222 

1932 


7,720 

2 

508 


8,230 

107,204 

1933 


6,582 


2,126 


8,708 

141,204 

1934 

12,606 

89 


47 

i 

12,743 

149,951 

1935 

8,136 

24 


38 

13 

8,211 

115,000 

1936 

10,378 



9 

6 

10,393 

151,398 

1937 

11,876 





11,876 

140,136 

1938 

1,807 





1,807 

150,000 

1939 

6,468 

1 




6,469 

128,000 

1940 

5,274 





5,274 

150,000 

1941 

6,573 





6,573 

172,000 

1942 

8,620 





8,620 

175,000 
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STATEMENT OF WELFARE EXPENDITURES FOR THE YEAR ENDED 

DECEMBER 31st, 1942 


Unemployment Insurance. $898,070.55 

Pensions. 960,248.37 

Group Insurance. 44,356.60 

Moses Taylor Hospital. 41,081.21 

Railroad Y. M. C. A.'s. 17,063.03 


Total. $1,960,819.76 


PENSIONS 


The Pension System was inaugurated June 1st, 1902. A statement by calendar years follows: 


Calendar 

Year 

Amount 

Calendar 

Year 

Amount 

Calendar 

Year 

Amount 

1902 

$6,360.94 

1915 

$122,828.46 

1928 

$401,543.04 

1903 

16,202.85 

1916 

134,969.98 

1929 

447,995.51 

1904 

24,619.09 

1917 

154,009.42 

1930 

499,609.64 

1905 

31,681.05 

1918 

153,577.12 

1931 

556,702.53 

1906 

45,196.13 

1919 

160,958.05 

1932 

579,161.18 

1907 

51,412.95 

1920 

187,299.98 

1933 

602,284.34 

1908 

57,620.24 

1921 

213,625.49 

1934 

646,703.24 

1909 

71,322.42 

1922 

223,587.23 

1935 

623,070.77 

1910 

80,580.15 

1923 

245,071.48 

1936 

650,030.59 

1911 

85,092.24 

1924 

260,213.20 

1937 

958,107.32 

1912 

93,521.50 

1925 

302,040.85 

1938 

686,832.58 

1913 

103,607.95 

1926 

347,161.36 

1939 

738,135.85 

1914 

111,089.68 

1927 

369,641.42 

1940 

805,937.59 





1941 

868,658.96 





1942 

*960,248.37 






$13,678,312.74 


* Includes $898,807.91 paid as taxes to U. S. Treasury for benefit of railroad pension fund for em¬ 
ployes. 


GROUP INSURANCE 

Pursuant to the Group Insurance Plan effective February 1st, 1922, your Company paid $44,356.60 
as its proportion of the premium for 1942. 

The number of beneficiaries and the insurance carried at the close of the year, together with other 


important facts, follow: 

Insured December 31st, 1942. 9,671 

Total Insurance December 31st, 1942.. $18,128,500 

Deaths during 1942.... 200 

Insurance Company paid account of death claims during 1942. $308,750 

Premium paid by Employes. $290,021.55 

Premium paid by Company. $44,356.60 

Number of Death Claims—Feb. 1st, 1922, to Dec. 31st, 1942. 3,865 

Number of Disability Benefits. 222 

Amount paid account of death claims February 1st, 1922, to December 

31st, 1942.... v> ... $7,007,500 

Amount paid account of permanent total disability claims. $433,350 
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MILES OF ROAD OPERATED DECEMBER 31st, 1942 


Delaware, Lackawanna & Western R. R, 


It II II 

II II II 

II II II 

II II II 

Hopatcong R.R. 

Chester R.R. 


Erie & Central New York R.R. . 

Newark & Bloomfield R.R. 

Passaic & Delaware R.R. 

Sussex R.R. 

Syracuse, Binghamton & New York R.R— 

Morris & Essex R.R. 

Morris & Essex Extension R.R. 

Passaic & Delaware Extension R.R. 

Warren R.R. 

Lackawanna R.R. Co. of N J.. 

Valley R R. 

Cayuga & Susquehanna R.R. 

New York, Lackawanna & Western Ry. 

Greene R.R. 

Utica, Chenango & Susquehanna Valley Ry. 
Oswego & Syracuse R.R. 


Miles of 
Road 


New Jersey State Line to New York State Line. 111.23 

Scranton, Pa., to Northumberland, Pa. 79.64 

Portland, Pa., to Bath and Branches. 35.54 

Plymouth to Newport Center, Pa. 6.69 

Alford Jet. to Montrose, Pa. 9.91 

Hopatcong, N. J. .44 

Chester Jet. to Succasunna, N. J. 3.62 

Cortland Jet. to Cincinnatus, N. Y. 18.31 

Newark Jet. to Montclair, N. J. 4.20 

Summit to Bernardsville, N. J. 14.11 

Netcong to Branchville, N. J. 21.39 

Binghamton to Syracuse, N. Y. 80.97 

Hudson River to Phillipsburg, N. J. 125 53 

Paterson Jet. to Paterson, N. J. 1.92 

Bernardsville to Gladstone, N. J. 7.41 

Hampton Jet. to Delaware River. 18.82 

Hopatcong to Delaware River. 27.44 

Penna. State Line to Binghamton, N. Y. 11.10 

Susquehanna River to Ithaca, N. Y. 34.24 

Binghamton to Buffalo, N. Y. 214.44 

Chenango Forks to Greene, N. Y. 8.10 

Greene to Utica to Richfield Springs, N. Y. 97.39 

Syracuse to Oswego, N. Y. 34.98 


967.42 


TRACKAGE RIGHTS 

New York, Ontario & Western R.R. Mines in Pa. to Jet. with D., L. & W. in Pa. 7.98 

New York Central R.R. In City of Utica, N. Y. .06 

New York, Ontario & Western R.R. In City of Utica, N. Y. .21 

New York, Susquehanna & Western R.R. Mines in Pa. to Jet. with D., L. & W. in Pa. 5.51 

Pennsylvania R.R. Northumberland, Pa., to Sunbury, Pa. 1.90 

Central R.R. of N. J. Lake Junction, N. J., to Hopatcong, N. J. .83 


Grand total.,. 983.91 


MILES OPERATED DECEMBER 31st, 1942 


Pennsylvania. 

New Jersey. 

New York. 

Miles of 
Road 

Second 
Main Track 

Miles of 

All Other 
Main Track 

Yard Tracks 
and Sidings 

Total 

264.78 

225.71 

493.42 

138.82 

145.48 

240.63 

61.46 

74.61 

253.65 

261.40 

361.27 

718.71 

707.20 

1,095.32 



983.91 

524.93 

136.07 

876.32 

2,521.23 
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EQUIPMENT DECEMBER 31st, 1942, OWNED OR LEASED 


Locomotives: 

Steam—Freight. 

Steam—Passenger. 

Steam—Switching. 

Electric—Switching. 

Diesel Electric—Switching 


New Units 
Installed 
During Year 


Retired from 
Service During 
the Year 


Number in 
Service 
Dec. 31, 1942 


11 

16 

5 

1 


227 

53 

101 

0 

33 


Total 


33 


414 


Freight Cars: 

Coal Cars (including Gondolas) 

Box Cars. 

Refrigerator Cars. 

Covered Hopper Cars. 

Container Gondola Cars. 

Stock Cars. 

Ice Cars. 

Flat Cars. 

Caboose Cars. 


250 

400 


63 

25 

8 


3 

1 


8,730 

7,682 

376 

215 

56 

97 

24 

47 

204 


Total 


650 


100 


17,431 


Passenger Cars: 

Coaches. 

Milk Cars. 

Baggage and Express Cars. 

Motor Cars—Electric. 

Motor Trailers—Coach. 

Motor Trailers—Passenger and Baggage 
Motor Trailers—Passenger and Mail.... 

Motor Trailers—Club. 

Passenger and Baggage Cars. 

Passenger and Mail Car. 

Baggage and Mail Cars. 

Dining Cars. 

Buffet Lounge Cars. 

Postal Cars. 


18 


183 

113 

109 

141 

120 

15 

3 

4 

30 

1 

16 
9 
6 

5 


Total. 


Company Service Equipment: 

Miscellaneous W T ork Equipment. 

Air Dump Cars. 

Locomotive Cranes. 

Snow Plows and Snow Flangers. 

Pile Drivers and Light Steam Derricks. 

Heavy Steam Derricks. 

Scale Test Cars. 

Business Cars. 

Spreaders (Dirt). 

Work Floating Equipment. 


Total. 


18 


11 


11 


755 


320 

85 

27 

21 

4 

7 
3 
3 
2 

8 


480 


Floating Equipment: 

Ferry Boats. 

Tug Boats and Steam Lighters. 

Barges, Lighters, Floats and Grain Boats 


24 


2 

2 

2 


13 

18 

201 


Total 


24 


6 


232 
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>n Capital Stock outstanding in hands of public. 









































































INVESTMENTS IN AFFILIATED COMPANIES, AT LEDGER VALUE, DECEMBER 31st, 1942 AND 1941, 

AND INCOME THEREFROM 


LEASED LINES: 

Stocks and Bonds (Basis for Rent)—From Page 20. 

The Chester Railroad Company: 

2,010 Shares Stock... 

Erie and Central New York Railroad Company: 

2,500 Shares Stock. 

Advances. 

5% Note, Due June 20, 1922. 

The Hoboken Ferry Company: 

Advances. 

New York and Hoboken Ferry Company: 

33,000 Shares Stock. 

5% Note, Due June 20, 1922. 

The Newark and Bloomfield Railroad Company: 

Advances. 

The Passaic and Delaware Railroad Company: 

Advances. 

5 % Note, Due June 20, 1922. 

Sussex Railroad Company: 

Advances. 

5% Note, Due June 20, 1922. 

Syracuse, Binghamton and New York Railroad Company: 
4% Note, Due January 4, 1944. 

OTHER THAN LEASED LINES: 

Frontier Electric Railway Company: 

Advances. 

125 Shares Stock. 

5% Note, Due June 20, 1922. 

Harlem Transfer Company: 

2,000 Shares Stock. 

First Mortgage, 4^%, 1905. 

The Hopatcong Railroad Company: 

100 Shares Stock. 

Advances. 

Hotel Advertising Company, Inc.: 

50 Shares Stock. 

The Hudson Realty Company: 

10 Shares Stock. 

5% Note, Due July 20, 1931. 

Keystone Mining Company: 

3,000 Shares Stock. 

Lackawanna Terminal Warehouses, Inc.: 

3 Shares Stock.. 

Lawroy Land Company: 

100 Shares Stock. 

Advances. 

5% Note, Due July 20, 1931. 

Nokomis Water Company: 

396.5 Shares Stock. 

The Railroad Credit Corporation: 

Advances. 

Railway Express Agency, Inc.: 

14 Shares Stock. 

Advances. 

Shelocta Coal Company: 

1,000 Shares Stock. 

Advances. 1 . 

Total. 


Investment at Ledger Value 
December 31st 

Income for the Years 
Ended December 31st 

1942 

1941 

1942 

1941 

$9441,727.47 

$9,320,544.78 

$401,840.15 

$601,632.77 

100.00 

100.00 



69,000.00 

69,000.00 



47,087.75 

50,125.00 



1,888.70 

1,888.70 



799,977.84 

1,101,423.32 



3.000,000.00 

3,000,000.00 



1,275,232.53 

1,275,232.53 



985,935.95 

989,810.54 



648,043.73 

646,616.03 



19,722.23 

19,722.23 



48,393.27 

56,218.82 



27,003.27 

27,003.27 



1,462,516.26 

1,462,516.26 



10,899.37 

7,250.18 



12,500.00 

12,500.00 



234,098.26 

234,098.26 



487,500.00 

487,500.00 

22,500.00 

40,000.00 

200,000.00 

200,000.00 

9,000.00 

9,000.00 

5,000.00 

5,000.00 



227.22 

1,313.42 



500.00 

500.00 



1,000.00 

1,000.00 



2 120 931 87 

2,120,931.87 



351,313.37 

351,313.37 



1,000.00 

1,000.00 



10,000.00 

10,000.00 



75,555.50 

77,454.08 



94,087.56 

94,087.56 



25,000.00 

25,000.00 

158.60 

198.25 

213,182.53 

247,539.17 


4,664.09 

1,400.00 

1,400.00 



272,151.58 

249,729.22 

12,673.32 

11,552.76 

100,000.00 

100,000.00 



852,418.14 

857,697.22 


8,545.48 

$22,895,394.40 

$23,105,515.83 

$446,172.07 

$675,593.35 
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OTHER INVESTMENTS, AT LEDGER VALUE DECEMBER 31st, 1942 AND 1941, 

AND INCOME THEREFROM 



Investment at Ledger Value 
December 31st 

Income for the Years 
Ended December 31st 

1942 

1941 

1942 

1941 

LEASED LINES: 

Stocks and Bonds (Basis for Rent)—From Page 21. 

Greene Railroad Company: 

Advances. 

$13,178,784.32 

66,180.37 

190,526.03 

543,309.94 

4,220,032.63 

122,508.07 

7,630,463.03 

170,384.93 

186,952.04 

4.50 

482,517.84 

40,164.04 

2,088,990.79 

278,249.39 

157.38 

931,307.00 

618.79 

720.00 

380.87 

$13,128,085.07 

70,030.29 

99,195.83 

543,309.94 

4,313,796.29 

119,082.77 

7,650,441.43 

187,916.85 

188.145.34 
4.50 

472,324.74 

40,164.04 

2,098,791.81 

279.120.35 
157.38 

931,307.00 

618.79 

900.00 

$138,928.55 

$168,776.28 

Lackawanna Railroad Company of New Jersey: 

Advances. 



. 5% Note, Due June 20, 1922. 



The Morris and Essex Railroad Company: 

Advances. 



The Morris and Essex Extension Railroad Company: 

Advances. 



The New York, Lackawanna and Western Railway Company 

Advances. 



The Oswego and Syracuse Railroad Company: 

Advances. 



The Passaic and Delaware Extension Railroad Company: 

Advances. 



5% Note, Due June 20, 1922. 



Utica, Chenango and Susquehanna Valley Railway Company: 
Advances. 



5% Note, Due June 20, 1922. 



The Valley Railroad Company: 

Advances. 



Warren Railroad Company: 

Advances. 



5% Note, Due June 20. 1922. 



OTHER THAN LEASED LINES: 

Lehigh and Hudson River Railway Company: 

9,641 Shares Stock. 

77,128.00 

77,128.00 

Orange Valley Bank, Orange, N. J.: 

19.04 Shares 6% Preferred Stock. 

E. F. Drew & Company, Inc.: 

4% Note, Due November 1, 1946. 

American Bowling & Billiard Corporation: 

5% Note, Due June 30, 1946. 

34.20 

28.96 

19.80 

New York World’s Fair, 1939, Inc.: 

4% Debentures, Due January 1, 1941 (Originally $55,000.00). 

United Shipyards, Inc.: 

1,151 Shares Stock. 

40,096.10 

8.632.50 
26,196.10 
10,885.04 

2.992.50 

83.60 

Purchase Money Mortgages. 

Participation Certificates—Banks. 

22,001.88 

9,363.79 

2,992.50 

1,232.37 

2,474.50 

Miscellaneous. 



Total. 



$30,166,610.13 

$30,212,194.66 

$217,352.08 

$248,482.18 



























































































COMPARISON OF EXPENSES—12 MONTHS ENDED DECEMBER 31 st , 1942 AND 1941 


I. 


OPERATING EXPENSES 


Maintenance of Way and Structures 


Superintendence. 

Roadway Maintenance.. 

Tunnels and Subways. 

Bridges, Trestles and Culverts. 

Ties. 

Rails. 

Other Track Material. 

Ballast. 

Track Laying and Surfacing. 

Fences, Snowsheds, and Signs. 

Station and Office Buildings. 

Roadway Buildings. 

Water Stations. 

Fuel Stations. 

Shops and Enginehouses. 

Wharves and Docks. 

Coal and Ore Wharves. 

Telegraph and Telephone Lines. 

Signals and Interlockers. 

Power Plants. 

Power Transmission Systems. 

Miscellaneous Structures. 

Road Property—Depreciation. 

Roadway Machines. 

Road—Amortization of Defense Projects. 

Small Tools and Supplies. 

Removing Snow, Ice and Sand. 

Public Improvements—Maintenance. 

Injuries to Persons. 

Insurance. 

Stationery and Printing. 

Other Expenses. 

Maintaining Joint Tracks, Yards and Other 

Facilities—Dr. 

Maintaining Joint Tracks, Yards and Other 
Facilities—Cr. 


Total 


1942 

1941 

Increase 

Decrease 

$ 225 , 330.28 

$ 204 , 619.07 

$ 20 , 711.21 


376 , 201.14 

323 , 301.33 

52 , 899.81 


19 , 746.97 

18 , 269.36 

1 , 477.61 


133 , 568.71 

123 , 717.10 

9 , 851.61 


463 , 789.71 

331 , 686.15 

132 , 103.56 


270 , 542.63 

156 , 709.83 

113 , 832.80 


646 , 445.67 

326 , 985.72 

319 , 459.95 


104 , 777.96 

110 , 019.10 


$ 5 , 241.14 

1 , 551 , 907.16 

1 , 376 , 984.25 

174 , 922.91 


14 , 935.93 

27 , 058.11 


12 , 122.18 

352 , 409.10 

360 , 919.21 


8 , 510.11 

11 , 330.39 

10 , 096.69 

1 , 233.70 


64 , 459.31 

62 , 100.72 

2 , 358.59 


28 , 401.44 

25 , 791.42 

2 , 610.02 


181 , 873.83 

150 , 402.48 

31 , 471.35 


174 , 891.22 

148 , 716.48 

26 , 174.74 


56 , 474.91 

49 , 397.89 

7 , 077.02 


60 , 531.77 

48 , 045.53 

12 , 486.24 


387 , 410.30 

281 , 696.45 

105 , 713.85 


6 , 630.19 

6 , 919.07 


288.88 

57 , 857.24 

61 , 721.67 


3 , 864.43 

2 , 658.26 

1 , 361.31 

1 , 296.95 


1 , 510 , 134.85 


1 , 510 , 134.85 


49 , 147.50 

61 , 423.19 

12 , 275.69 

6 , 942.37 


6 , 942.37 


90 , 055.02 

75 , 101.19 

14 , 953.83 


151 , 272.96 

151 , 097.24 

175.72 


31 , 715.34 

73 , 348.00 


41 , 632.66 

28 , 511.09 

41 , 939.34 


13 , 428.25 

31 , 887.63 

16 , 858.14 

15 , 029.49 


5 , 464.91 

6 , 053.28 


588.37 

46 , 679.70 

12 , 186.63 

34 , 493.07 


20 , 316.07 

16 , 622.57 

3 , 693.50 


91,635.31 

92,700.93 


1,065.62 

$ 7 , 072 , 666.25 

$ 4 , 568 , 447.59 

$ 2 , 504 , 218.66 
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COMPARISON OF EXPENSES— 12 MONTHS ENDED DECEMBER 31 st , 1942 AND 1941 —Continued 


OPERATING EXPENSES 


II. Maintenance of Equipment 

Superintendence. 

Shop Machinery. 

Power Plant Machinery. 

Shop and Power Plant Machinery—Depreciation 

Steam Locomotives—Repairs. 

Other Locomotives—Repairs. 

Freight Train Cars—Repairs. 

Passenger Train Cars—Repairs. 

Floating Equipment—Repairs. 

Work Equipment—Repairs. 

Miscellaneous Equipment—Repairs. 

Equipment—Retirements. 

Equipment Depreciation: 

(a) Steam Locomotives. 

(b) Other Locomotives. 

(c) Freight Train Cars. 

(d) Passenger Train Cars. 

(e) Motor Equipment of Cars. 

(f) Floating Equipment. 

(g) Work Equipment. 

(h) Miscellaneous Equipment. 

Equipment—Amortization of Defense Projects. 

(a) Freight Train Cars. 

(b) Floating Equipment. 

(c) Work Equipment. 

Injuries to Persons. 

Insurance. 

Stationery and Printing. 

Other Expenses. 

Maintaining Joint Equipment—Dr. 

Total. 

III. Traffic 

Superintendence. 

Outside Agencies. 

Advertising. 

Traffic Associations. 

Fast Freight Lines. 

Industrial and Immigration Bureaus. 

Insurance. 

Stationery and Printing. 

Other Expenses. 

Total. 


1942 

1941 

Increase 

Decrease 

$ 223 , 265.93 

$ 241 , 873.49 


$ 18 , 607.56 

148 , 502.25 

197 , 658.93 


49 , 156.68 

54 , 509.19 

57 , 067.29 


2 , 558.10 

192 , 210.62 


$ 192 , 210.62 


3 , 290 , 783.39 

3 , 367 , 793.59 

77 , 010.20 

75 , 824.86 

70 , 467.82 

5 , 357.04 


2 , 354 , 419.83 

2 , 376 , 971.31 


22 , 551.48 

702 , 201.82 

731 , 001.52 


28 , 799.70 

878 , 837.03 

779 , 527.61 

99 , 309.42 


139 , 574.59 

111 , 248.59 

28 , 326.00 


4 , 989.34 

5 , 546.83 


557.49 

866.30 

1 , 672.36 


806.06 

642 , 124.11 

650 , 406.16 


8 , 282.05 

92 , 329.70 

93 , 105.60 


775.90 

969 , 235.52 

973 , 490.51 


4 , 254.99 

376 , 183.40 

377 , 736.98 


1 , 553.58 

95 , 339.16 

95 , 339.16 



214 , 202.83 

219 , 995.48 


5 , 792.65 

57 , 710.10 

56 , 435.65 

1 , 274.45 


5 , 392.38 

5 , 606.27 


213.89 

218 , 985.78 


218 , 985.78 


66 , 409.96 


66 , 409.96 


1 , 561.96 


1 , 561.96 


27 , 136.02 

29 , 557.62 

2 , 421.60 

28 , 189.30 

22 , 235.82 

5 , 953.48 


6 , 811.52 

7 , 883.58 


1 , 072.06 

14 , 294.52 

12 , 174.19 

2 , 120.33 


8 , 269.88 

9 , 151.04 


881.16 

$ 10 , 890 , 161.29 

$ 10 , 493 , 947.40 

$ 396 , 213.89 


$ 356 , 034.19 

$ 354 , 975.80 

$ 1 , 058.39 


773 , 904.08 

808 , 043.92 


$ 34 , 139.84 

32 , 246.26 

43 , 432.36 


11 , 186.10 

38 , 147.33 

36 , 333.72 

1 , 813.61 


22 , 958.49 

23 , 194.43 


235.94 

14 , 394.38 

13 , 895.05 

499.33 


271.61 

263.99 

7.62 


55 , 960.90 

59 , 811.62 


3 , 850.72 

1 , 243.22 

1 , 515.60 


272.38 

$ 1 , 295 , 160.46 

$ 1 , 341 , 466.49 


$ 46 , 306.03 
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COMPARISON OF EXPENSES— 12 MONTHS ENDED DECEMBER 31 st , 1942 AND 1941 — Continued 


IV. 


OPERATING EXPENSES 


Transportation—Rail Line 

Superintendence. 

Dispatching Trains. 

Station Employees: 

(a) Agents, Clerks and Attendants. 

(b) Labor at Stations. 

Weighing, Inspection and Demurrage Bureaus. 

Coal and Ore Wharves. 

Station Supplies and Expenses. 

Yardmasters and Yard Clerks. 

Yard Conductors and Brakemen. 

Yard Switch and Signal Tenders. 

Yard Enginemen. 

Yard Motormen. 

Yard Switching Fuel. 

Yard Switching Power Produced. 

Yard Switching Power Purchased. 

Water for Yard Locomotives. 

Lubricants for Yard Locomotives. 

Other Supplies for Yard Locomotives. 

Enginehouse Expenses—Yard. 

Yard Supplies and Expenses. 

Operating Joint Yards and Terminals—Dr. 

Operating Joint Yards and Terminals—Cr. 

Train Enginemen. 

Train Motormen. 

Train Fuel. 

Train Power Produced. 

Train Power Purchased... 

Water for Train Locomotives. 

Lubricants for Train Locomotives. 

Other Supplies for Train Locomotives. 

Enginehouse Expenses—Train. 

Trainmen. 

Train Supplies and Expenses: 

(a) Cleaning Cars. 

(b) Heating Cars. 

(c) Lighting Cars. 

(d) Lubricating Cars. 

(e) Icing and Watering Cars. 

(f) Y. M. C. A. 

(g) Detouring Trains. 

(h) Train Supplies. 

(i) Other Expenses. 

Signal and Interlocker Operation. 

Crossing Protection. 

Drawbridge Operation. 

Telegraph and Telephone Operation. 


1942 


1941 


Increase 


Decrease 


$ 425 , 532.97 

134 , 860.60 

2 , 214 , 295.72 

2 , 511 , 692.55 

50 , 989.56 

269 , 512.79 

774 . 137.97 
828 , 128.10 

2 , 092 , 263.49 

168 , 991.11 

1 , 038 , 010.70 

431 . 135.97 
916 , 561.59 

94.07 

1 , 547.10 

45 , 244.04 

40 , 052.84 

10 . 202.79 
332 , 424.68 

40 , 931.78 

52 , 013.45 

83 , 657.59 

1 , 903 , 939.82 

181 , 763.51 

3 , 818 , 715.62 

30 , 166.25 

516 , 594.05 

163 , 367.55 

120 , 413.86 

39 , 493.70 

658 , 293.78 

2 , 432 , 573.40 

233 , 961.36 

33 , 643.55 

21 . 870.80 
117 , 145.22 

21 , 516.65 

3 , 525.33 

719.53 

47 , 696.61 

180 , 331.27 

560 , 692.91 

369 , 427.10 

64 , 492.11 

64 , 300.83 


$ 399 , 320.10 

150 , 620.20 

2 , 021 , 480.17 

2 , 164 , 122.37 

48 , 377.13 

196 , 059.35 

755 , 327.10 

756 , 030.51 

1 , 918 , 259.66 

156 . 969.90 
900 , 047.46 
436 , 254.97 
822 , 998.99 

295.29 

5 , 427.72 

48 , 092.07 

37 . 139.21 
9 , 721.43 

294 . 700.90 

39 . 785.12 
54 , 896.99 
80 , 545.45 

1 , 774 , 383.06 

168 , 734.81 

3 , 716 , 637.14 

35 . 602.12 
483 , 035.03 
156 , 814.95 
115 , 063.06 

36 , 722.54 

623 , 628.50 

2 , 250 , 560.58 

223 , 307.05 

30 . 919.22 
22 , 590.90 
82 , 095.69 
39 , 276.84 

3 , 401.79 

1 , 615.68 

37 , 814.21 

176 , 643.26 

528 , 614.70 

366 , 795.28 

58 , 362.30 

53 , 110.56 


$ 26 , 212.87 


192 , 815.55 
347 , 570.18 
2 , 612.43 
73 , 453.44 
18 , 810.87 
72 , 097.59 
174 , 003.83 
12,021.21 
137 , 963.24 


93 , 562.60 


2 , 913.63 

481.36 

37 , 723.78 

1 , 146.66 


3 , 112.14 

129 , 556.76 

13 , 028.70 

102 , 078.48 


33 , 559.02 

6 , 552.60 

5 , 350.80 

2 , 771.16 

34 , 665.28 

182 , 012.82 

10 , 654.31 

2 , 724.33 


35 , 049.53 


123.54 


9 , 882.40 

3 , 688.01 

32 , 078.21 

2 , 631.82 

6 , 129.81 

11 , 190.27 


$ 15 , 759.60 


5 , 119.00 


201.22 

3 , 880.62 

2 , 848.03 


2 , 883.54 


5 , 435.87 


720.10 


17 , 760.19 


896.15 
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COMPARISON OF EXPENSES— 12 MONTHS ENDED DECEMBER 31 st , 1942 AND 1941 — Continued 


OPERATING EXPENSES 


IV. Transportation—Rail Line —Continued 
Operating Floating Equipment: 

(a) Superintendence. 

(b) Wages of Crews. 

(c) Fuel. 

(d) Lubrication. 

(e) Other Supplies and Departmental Ex¬ 

penses. 

(f) Other Expenses. 

(g) Elevation and Longshore Labor. 

Stationery and Printing. 

Other Expenses. 

Operating Joint Tracks and Facilities—Dr. 

Operating Joint Tracks and Facilities—Cr. 

Insurance. 

Clearing Wrecks. 

Damage to Property. 

Damage to Live Stock on Right-of-Way. 

Loss and Damage—Freight. 

Loss and Damage—Baggage. 

Injuries to Persons. 

Total.. 

VI. Miscellaneous Operations 

Dining and Buffet Service. 

Other Miscellaneous Operations—Drug Store.. 

Total. 

VII. General 

Salaries and Expenses of General Officers. 

Salaries and Expenses of Clerks and Attendants. 

General Office Supplies and Expenses. 

Law Expenses. 

Insurance. 

Pensions. 

Stationery and Printing.. 

Valuation Expenses. 

Other Expenses. 

General Joint Facilities—Cr. 


1942 


1941 


Increase 


Decrease 


$ 115 , 513.38 

1 , 165 , 286.96 

293 , 835.66 

9 , 142.31 


$ 113 , 128.40 

1 , 179 , 122.19 

324 , 728.97 

9 , 660.32 


$ 2 , 384.98 


$ 13 , 835.23 

30 , 893.31 

518.01 


81 , 512.71 

42 , 561.84 

816 , 056.74 

102 , 111.13 

28 , 420.64 

24 , 960.45 

72 , 346.07 

30 , 823.38 

28 , 577.21 

40 , 520.90 

2 , 009.96 

338 , 671.63 

595.58 

261 , 829.33 


82 , 322.78 

39 . 941.13 
774 , 776.27 
100 , 728.26 

23 . 231.66 
21 , 985.99 

72 . 124.67 
17 , 919.06 

29 . 894.13 
10 , 749.89 

2 , 023.30 

221 , 172.01 

429.70 

175 , 107.02 


2 , 620.71 

41 , 280.47 

1 , 382.87 

5 , 188.98 

2 , 974.46 

221.40 

12 , 904.32 


29 , 771.01 


117 , 499.62 

165.88 

86 , 722.31 


$ 27 , 189 , 694.83 


$ 25 , 175 , 906.87 


$ 2 , 013 , 787.96 


$ 272 , 445.60 


$ 209 , 536.16 

24 , 726.30 


$ 62 , 909.44 


$ 272 , 445.60 


$ 187 , 650.49 

1 , 002 , 289.43 

89 . 918.94 
204 , 686.53 

264.02 

105 , 810.68 

41 . 989.95 
14 , 953.36 

108 , 671.02 

11 , 729.57 


$ 234 , 262.46 


$ 198 , 206.40 

906 , 858.62 

87 , 613.85 

169 , 427.72 

256.68 

94 , 320.10 

47 , 254.17 

14 , 379.34 

87 , 791.73 

12 , 107.99 


$ 38 , 183.14 


$ 95 , 430.81 

2 , 305.09 

35 , 258.81 

7.34 

11 , 490.58 


574.02 

20 , 879.29 


810.07 


1 , 316.92 


13.34 


$ 24 , 726.30 


$ 10 , 555.91 


5 , 264.22 


378.42 


Total. 

VIII. Transportation for Investment— Cr. 

Total Operating Expenses. 


$ 1 , 744 , 504.85 


$ 48 , 464 , 633.28 


$ 1 , 594 , 000.62 


$ 76 , 260.56 


$ 43 , 331 , 770.87 


$ 150 , 504.23 


$ 5 , 132 , 862.41 


$ 76 , 260.56 
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STATEMENT OF OPERATIONS FOR THE \ 


Year 

Gross 

Revenues 

Operating 
Expenses Less 
Depreciation 
Retirements 
and Reserves 

Depreciation 
Retirements 
and Reserves 

Taxes 

Equipment 

and 

Joint 

Facility 

Rents 

Net Railway 
Operating 
Income 

1922... 

$ 74,622,344.10 

$ 60,974,648.12 

$ 2,696,999.22 

$ 4,894,466.10 

Cr.$ 

885,405.56 

$ 6.941.636.22 

1923... 

88,236,973.96 

66.664,677.72 

2,803,175.76 

5,995,697.51 

Cr. 

• 

969,576.18 

13,742,999.15 

1924... 

86,727,183.91 

61,481,847.35 

3,004,061.44 

6,900,101.85 

Cr. 

584.788.48 

15,925,961.75 

1925... 

83,635,056.45 

59,233,840.79 

3,156,768.87 

6,832,652.72 

Cr. 

522,204 29 

14,933,998.36 

1926... 

88,804,744.97 

59,181,791.18 

3,195,698.15 

7,671,403.68 

Cr. 

576,057.77 

19,331,909.73 

1927... 

84,685,830.62 

57,075,708.11 

3,107,352.43 

7,457,093.11 

Cr. 

352,422.22 

17,398,099.19 

1928... 

81,135,180.72 

55,174,740.19 

2,800,546.65 

6,392,638.37 

Cr. 

351,969.83 

17,119,225.34 

1929... 

81,743,221.97 

54,769,807.95 

2,950,102.23 

6,635,895.83 

Cr. 

121,171.22 

17,508,587.18 

1930... 

69,661,490.26 

49,478.994.77 

3,133,857.89 

6,081,111.71 

Cr. 

192,397.32 

11.159,923.21 

1931... 

58,674,837.97 

43,432,378.84 

2,708,287.38 

5,234,483.48 

Dr. 

58,484.43 

7,241,203.84 

1932... 

46,447,856.42 

34,409,982.55 

2,645,596.84 

5,216,791.03 

Dr. 

163,531.70 

4,011,954.30 

1933... 

43,339,278.82 

31,837,490.27 

2,939,636.80 

4,715,876.23 

Dr. 

365,975.43 

3,480,300.09 

1934... 

44,592,529.70 

32,844,400.74 

2,662,389.94 

4,292,969.72 

Dr. 

288,589.41 

4,504,179.89 

1935... 

44,722,233.11 

34,100,739.99 

2,867,759.34 

3,805,004.73 

Dr. 

361,120.72 

3,587,608.33 

1936... 

49,728,115.95 

36,421,721.03 

2,762,820.40 

4,016,989.78 

Dr. 

164,066.77 

6,362,517.97 

1937... 

50,175,003.90 

36,638,610.07 

2,641,201.34 

5,061,295.05 

Dr. 

204,996.00 

5,628,901.44 

1938... 

44,188,480.96 

33,518,798.83 

2,504,110.88 

5,124,180.31 

Dr. 

531,769.92 

2,509,621.02 

1939... 

50,454,438.28 

36,066,282.97 

2,468,723.92 

5,140,501.51 

Dr. 

750,241.57 

6,028,688.31 

1940... 

51,891,975.22 

37,259,812.10 

2 555,179.72 

5,348,324.03 

Dr. 

383,035.10 

6,345,624.27 

1941... 

61,111,360.69 

40,663,990.84 

2,667,780.03 

7,161,631.51 

Dr. 

492,160.83 

10,125,797.48 


•Includes $4,699,063.93 account of final settlement with U.S.R.R. Administration. 

Total Recorded Investment in Railroad Property to December 31, 1941—$315,282,366.19. 
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EARS SHOWN BELOW 


Additional 

Income 

Gross 

Income 

Interest 

on 

Funded Debt 

Rent for 
Leased Roads 
and Equipment 

Net 

Income 

Earnings 
Per 
Share 
$50 Par 

$ *9,895.000.00 

$ 16,836,636.22 

$ 5,913.67 

$ 5,622,257.42 

$ 11,208,465.13 

$ 6.64 

5,206,652.68 

18,949,651.83 

5,856.00 

6,062,658.30 

12,881,137.53 

7.63 

5,064,667.21 

20,990,628.96 

5,856.00 

6,315,905.03 

14,668,867.93 

8.69 

6,035,575.32 

20,969,573.68 

5,856.00 

6,533,523.14 

14,430,194.54 

8.54 

5,580,453.01 

24,912,362.74 

5,856.00 

6,993,306.09 

17,913,200.65 

10.61 

5,277,765.23 

22,675,864.42 

5,856.00 

6,962,236.20 

15,707,772.22 

9.30 

2,977,383.19 

20,096,608.53 

5,856.00 

6,961,210.93 

13,129,541.60 

7.77 

2,907,654.51 

20,416,241.69 

5,832.84 

7,070,278.71 

13,340,130.14 

7.90 

2,588,809.11 

13,748,732.32 

2,640.00 

7,663,517.45 

6,082,574.87 

3.60 

1,535,737.89 

8,776,941.73 

2,640.00 

7,683,611.34 

1,090,690.39 

.65 

1,147,615.45 

5,159,569.75 

1,770.00 

7,700,247.15 

2 , 542 , 447.40 

1.51 

1,235,612.72 

4,715,912.81 

900.00 

7,708,875.15 

2 , 993 , 862.34 

1.77 

1,130,334.38 

5,634,514.27 

900.00 

7,606,227,09 

1 , 972 , 612.82 

1.17 

1,023,415.50 

4,611,023.83 

33,288.77 

7,510,039.91 

2 , 932 , 304.85 

1.74 

1,187,855.22 

7,550,373.19 

175,592.45 

7,507,628.11 

132 , 847.37 

.08 

1,184,314.33 

6,813,215.77 

171,293.36 

7,578,694.84 

936 , 772.43 

.55 

1,150,115.07 

3,659,736.09 

162,359.99 

7,452,330.05 

3 , 954 , 953.95 

2.34 

1,181,259.63 

7,209,947.94 

220,440.36 

7,498,492.37 

508 , 984.79 

.30 

1,202,947.79 

7,548,572.06 

260,039.46 

7,083,255.42 

205,277.18 

.12 

852,754.05 

10,978,551.53 

223,598.22 

7,083,255.42 

3,671,697.89 

2.17 


Figures in italics denote deficits. 







































